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9DULRXV VWXGLHVZLWK ,VODPLF&RUSRUDWH*RYHUQDQFH DQG ,VODPLF6RFLDO5HSRUWLQJ WRSLF KDYHEHHQ FDUULHG RXW
0DDOL, et alZKLFKXVHGVDPSOHVIURP,VODPLFEDQNVLQ0XVOLPFRXQWULHVVKRZHGWKDWRQO\HOHYHQEDQNV
 WKDWH[SUHVV LWV VRFLDO UHVSRQVLELOLW\ LQDFFRUGDQFHZLWK WKHVWDQGDUGVVHWE\$$2,),5HVXOWVRI WKLVVWXG\
LQGLFDWHGWKDWRI,VODPLFEDQNVGRQRWGLVFORVHWKHLUVRFLDOUHVSRQVLELOLW\DVH[SHFWHG
7KHUHVHDUFKRI:DUGD\DWLDQG:XODQGDULZKRGLGFRPSDULVRQRI&65EHWZHHQ,QGRQHVLDDQG0DOD\VLD
ZLWK FRQWHQW DQDO\VLV H[SODLQV WKDW WKHUH LV QR ,VODPLF EDQN LQ ,QGRQHVLD DQG 0DOD\VLD LPSOHPHQWLQJ VRFLDO
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2.3 Islamic Corporate Governance 















*6),  RI WKH 6KDULD 6XSHUYLVRU\ %RDUG $SSRLQWPHQW FRPSRVLWLRQ DQG UHSRUWV SDUWLFXODUO\ WKH VHFRQG
SDUDJUDSKSURYLGLQJUHFRPPHQGDWLRQVRQWKHFRPSRVLWLRQRIWKHPHPEHUVKLSRI66%6KDULDEDQNPXVWGHPRQVWUDWH




2.3.3 Size and Composition of the Board of Commissioners 
6DLGHWDOLQWKHSXEOLFDWLRQRIKLVUHVHDUFKVXJJHVWHGWKDWWKH%RDUGVRI&RPPLVVLRQHUVLVRQHRIWKHPRVW













RI WKHERDUGRIGLUHFWRUV VR WKHSHUIRUPDQFHPHHWV WKH LQWHUHVWVRI VWRFNKROGHUV7KHPRVW LPSRUWDQWSRLQW LV WKH
LQGHSHQGHQFHRIWKH%RDUGVRI&RPPLVVLRQHUVLQWKHVHQVHWKDWWKHFRPPLVVLRQHUVVKRXOGKDYHWKHDELOLW\WRGLVFXVV





2.3.5 The size and composition of the Audit Committee 
6HPELULQJ  IRXQGSRVLWLYH DQG VLJQLILFDQW UHODWLRQVKLS EHWZHHQ WKH VL]HRI WKH DXGLW FRPPLWWHHZLWK WKH
GLVFORVXUHRIFRUSRUDWHVRFLDOUHVSRQVLELOLW\7KHODUJHUVL]HRIWKHDXGLWFRPPLWWHHWKHZLGHUGLVFORVXUHRI&65ZLOO
















&RUSRUDWH JRYHUQDQFH LQ ,VODPLF SHUVSHFWLYH DOZD\V DVVRFLDWHV WKH FRQFHSWV RI WKH EHKDYLRU LQ WKH EXVLQHVV
JRYHUQDQFHZLWKWKLQJVWKDWDUHWUDQVFHQGHQWDODQGIDLWK7KLVLVDFRQVHTXHQFHRI0XVOLP¶VIDLWKWRAllah SWT6R











LW LV DVVRFLDWHGZLWK VKDULD MXVWLFH VKRXOG LQFOXGH VSLULWXDO DQGPDWHULDO DVSHFWV7KHQ WKHPHDQLQJRI IDLU FDQEH
H[SDQGHG DW DQ\ SULQFLSOHV FRQWDLQHG LQ WKH &RUSRUDWH *RYHUQDQFH DQG RWKHU YDOXHV WKDW FDQ EH UDLVHG RYHU WKH
LPSOHPHQWDWLRQRI MXVWLFH.KRLUXGLQ DUJXHV WKDW OHJLWLPDF\ WKHRU\FDQEHXVHG WRH[SODLQ WKH UHODWLRQVKLS
EHWZHHQJRRGFRUSRUDWHJRYHUQDQFHVWUXFWXUHZLWK&65GLVFORVXUHRI,VODPLFEDQNLQJWKH%RDUGRI&RPPLVVLRQHUV




+DQLIID  VXJJHVW WKDW WKH ,VODPLF 6RFLDO 5HSRUWLQJ ,65 LV QHHGHG E\ WKH0XVOLP FRPPXQLW\ DV IRUP RI
UHVSRQVLELOLW\WR$OODKDQGVRFLHW\DVZHOODVWRLPSURYHWKHWUDQVSDUHQF\RIEXVLQHVVDFWLYLWLHVE\SURYLGLQJUHOHYDQW











































































V LPDJH 7KLVZLOO XOWLPDWHO\ LPSURYH WKH ILQDQFLDO SHUIRUPDQFH RI EDQNVZKLFKZRXOG LPSDFW WKH
LQFUHDVHLQSURILWVDQGYDULHW\RIVRFLDODFWLYLWLHV6RLQWKHHQGLWZLOOFUHDWHDVKDUHGYDOXHEHWZHHQEDQNVDQGPXWXDO
VRFLHWLHV6KDUHGYDOXHLVDOVRLQOLQHZLWKWKHFRQFHSWRI)DODKLQ,VODPLFHFRQRPLFV






FRUSRUDWH JRYHUQDQFH ,&* 7KH HIIHFWLYHQHVV RI WKH LPSOHPHQWDWLRQ RI ,&* LV UHIOHFWHG LQ WKH ,VODPLF 6RFLDO
5HSRUWLQJDQLQGH[RIVRFLDODFWLYLW\UHSRUWLQJRI,VODPLFEDQNV9DULRXVVWXGLHVKDYHEHHQFRQGXFWHGWRDVVHVVWKH
HIIHFWLYHQHVV DQG GHWHUPLQDQWV RI ,&* 'HWHUPLQDQW RI ,&* DPRQJ RWKHUV H[LVWHQFH DQG FRPSRVLWLRQ RI WKH





















*HVWDUL ,QWDQ 3HQJDUXK*RRG&RUSRUDWH*RYHUQDQFHGDQ3URILWDELOLWDV7HUKDGDS3HQJXQJNDSDQ ,VODPLF6RFLDO5HSRUWLQJ3DGD%DQN
8PXP6\DULDKGL,QGRQHVLD3XEOLNDVL6NULSVL8QLYHUVLWDV0XKDPPDGL\DK6XUDNDUWD











3RUWHU 0LFKDHO ( DQG .UDPHU 0DUN 5  6WUDWHJ\ DQG 6RFLHW\ 7KH /LQN %HWZHHQ &RPSHWLWLYH $GYDQWDJH DQG &RUSRUDWH 6RFLDO
5HVSRQVLELOLW\+DUYDUG%XVLQHVV5HYLHZ'HVHPEHU
:RRG'RQQD-&RUSRUDWH6RFLDO3HUIRUPDQFH5HYLVLWHG7KH$FDGHP\RI0DQDJHPHQW5HYLHZ
6DLG5RVKLPD<XVHUULH+M=DLQXGGLQDQG+DVQDK+DURQ7KH5HODWLRQVKLSEHWZHHQ&RUSRUDWH6RFLDO5HVSRQVLELOLW\DQG&RUSRUDWH
*RYHUQDQFH&KDUDFWHULVWLFVLQ0DOD\VLDQ3XEOLF/LVWHG&RPSDQLHV6RFLDO5HVSRQVLELOLW\-RXUQDO
6HPELULQJ(GG\5LVPDQGD.DUDNWHULVWLN3HUXVDKDDQGDQSHQJXQJNDSDQ7DQJJXQJ-DZDE6RVLDO6XGL(PSLULV3DGD3HUXVDKDDQ<DQJ
7HUFDWDWGL%XUVD(IHN-DNDUWD6LPSRVLXP1DVLRQDO$NXQWDQVL9,,,6HSWHPEHU6ROR
:DUGD\DWL6LWL0DULDDQG:XODQGDUL6LVFD$\X&RPSDULVRQVDQG'LIIHUHQFHVRI/HYHO,VODPLF6RFLDO5HSRUWLQJ'LVFORVXUH,VODPLF%DQNLQJ
LQ,QGRQHVLDDQG0DOD\VLD$QQXDO,QWHUQDWLRQDO&RQIHUHQFH2Q,VODPLF6WXGLHVWK$,&,66WDLQ6DPDULQGD%DOLNSDSDQ
